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METAL MARKET.

May 23. May !!.
Hid. Asked. Bid. Asked.

Lead. NY s.a) 6.35 6.20 i o
Spelter, N T. ipot... 6.50 (1.73 6.to jtoApelter. E3L, spot. C.33 6:0 3
Spelter, B S 1.. June 6i:4 e.374 6.15 6
Electro Cop, spot. ...15.874 16.374 15.11:4 16.60
.Electro Cop, June.. .15.90 16.374 15.S74 16 to
Alaminnm 11.00 33.00 31.00 33 00Qulckillrer ISO.Ofl tin'm
Antimony 7.S7H S.124 7.75 l.'oo

1 Plltlnnm. an ounre . iioooo
Pig Iron, No. 1, XT. .. . 33.65
Pit Iron, No. 2. alllcon .. . 31. SO

Plr Iron, plain, alllconif, a . SO. 65
Plr Iron, liulc (del,

East Pa.) . a.u
PltU, Bess Iron . 27.15
Pitts. Dea. billets . 38.50

OLD METALS.
D.aie.ra' buying price, ar. a follows:

Cent. pound.Heary cut and crucible u tkhneary and wire
!rtrt and bottoma
Heavy and machinery comp....

Br Jul, heavy
Brass, llfht

"0, 1 clean brass turnings
iJo 1 comp turninrs
TjuA. heavy

"Tea lead
El dc .crap

DIVIDENDS.

Stock of
Am. Chicle Co., q, 1H June 31Atlantic, llulf A West In- -

fllsa JJne. 5 June 30Brooklyn Union Uaa Co.,
q. 1H . June 12

Edmunds A Jones Corpn.,
50c June 30

Northern Pipe Line Co.,
--a. 16 June 11

Wolverine Copper Mining
Co.. q, 50c June ItXhlrh Valley Coal Bales,
q 13 May 27Lhlh Vulley Coal Half.
i special), (I SO May 7

Idwln Locomotive nf,
-- a. 3V4

Galena Signal oil pf, q,
1 ... , May 31

Ohio Oil Co.. q, 11.25., .May 31
Ohio Oil Co. (extm). ll.73.May 31Virginia Iron. Coal A Coke,a.a, 8 jUn, ;jMt c" 'H ..JuneltstrrUt Ohio Uloc. Corpn.

f. q. IM May
Scneral Chemical ;o. pf,

TM June IS

1

TABLE.

Vonday
Continental Oil
nimsral Cigar pf
tMinbattan Shirt
N4rw Nlquero Hugar. ,

Slew Nlquero Bugar pf
Toasday

Heading 1st pf
Woods Mf. Ltd

3atfLBBHpa

FINANCIAL MEWS

AND COMMENT

Steel Reaches Now High for
the Year in Sales Represent-

ing Fourth of Dny's Trading.

Day's sales
Year to

Bid. I Xjk.
08 61
32 32
88 86

3
2H 2

43
93 94

MARKET'S now 111TONE IMPROVES SOW 81
93 93
54 T4 65

Optimistic Predictions of 102 102V4
new 56V4

Judge Gary Act as Stim-

ulus
100
isu

102
13

to Stocks. 33H 33
121i 122H

6514
70H 71

Whatever doubt there may have been 9iH 92
In Wall Street on Thursday as to the 63 U 64
ability of the stock markot to continue 94 96

81 81Its advance disappeared .entirely yes-
terday.

3
Starting with tlie steel shares 78 79

and one or two of the specialties, the 107 107V4
buying; movement broadened out again 3i 36
as the session progressed, and at the 131H 131
closlns amounted to almost a complete 106 107
lout of the short Interest, particularly
In Steel common Itself. There was fur-
ther

10GT4 106
short covering throughout tho list, 206 208

and nearly all of the Industrial issues 100 101
ttiarcd In the movement. But the real 84 sr.
Interest of the day converged on Steel, 101 101
common, which rose to a new high 4H
record for the year on a volume of 49H ci
business that aggregated nearly a quar-
ter

68
of the entire turnover for the day. 1H 2

Thh was one of the most reassuring 61 61
things about the dealings, for although 77 79
the advance m Steel appeared to be too 90H 91
fast to bo maintained It nevertheless 97 Vi 98
gave a tone of quality to the market 86 87
which has been conspicuously lacking 103 104
ever since tho buslnens began to bo al-
most

162 164
exclusively devoted to the oil 100 100V4

shares and the speculative specialties. 105 108
The Immediate Incentive for the rise, 54 Vi 54

of course, was tho optimistic statement 58 60
made by Judge Gary before the mem-
bers

137 137
of the American Steel and. Iron In-

stitute.
1 2

Of all the 8tatmnts which the" 112 112H
head of the Steel Corporation has made o: 79
since the signing of tho armistice this 23H 23
was by far the most optimistic. It Is 2fi 27
not very often that Judge Gary goes be-
yond

24
the steel Industry to point out tho 87 88

prosperity which t lies ahead for the 90 92
United States, nor is It often that Wall 8 10
Street throws aside all caution, even 64
though the optimism comes from such 71 75
an Important source. But yesterday the 27
financial district threw all doubts asldo 13H 13
and proceeded to mark up Steel In a 24V: 24
manner that has not been witnessed 49V4
this year In any other department with the 65T4 66
exception of the oils. Coming at a time, 31 32
too, when the financial district was 79V4 80
somewhat uncertain over the Immediate 154 166
future of the market the complete 99 100
about face In the market was all the 21V4 22
more surprising. This was clear from 49
the action of the stock In the last few 91 91
minutes of the day. Perhaps the most 110 111H
remarkable thing of what Judge Gary 44 44
had to say was his prediction that the 42 44
steel business would break all records 180 isr.
this year. There was considerable doubt 66 67
as to itie accuracy of this prediction, 12V4
but there was no question as to Its In-
fluence

10 Vi 10
on the market. 28 29

It was this statement that nrovldea
the most disagreeable shock of all for
the short Interest. They had been cell. 101 101
Ing Steel common all along on the theo-
ries

130 131

that thcro would be no revival of 29 30
buying of steel products until at least 70 70
the last quarter of the year; that the 82 82
tonnage statement next month would 23
show a greater falling off than ever In 38 3S
new bookings', that the Railroad Admin-
istration

46 47
would refuse to accept the bids 29 30

for the rails order, and that In short the 54 55
steel industry was actually losln? ground 45 47
Instead of gaining. Whatever doubt there 101 102
may have been heretofore there was no 8

question last night but that there has 86 86
been improvement in the steel business. 70 71
and that moreover last month saw the 63 63
last great falling oft In orders on hand 76 76
at least of the Steel Corporation.' There 97 98
wa9 not the same amount of activity nor 35 35
as great an Interest In the rest of the 81 82
market as there has been heretofore, but 113 114
this was easily explained by the atten 11 11
tlon that was devoted to tho steel shares. 120 1123
huh most or tne active stocks were 14l 15
Strong and closed the day with a 14 15

Improvement. 29 Vi' 30
The money market showed a distinct 19

Improvement. Call money loaned dowi, 30 30
to about the low of the yenr, and tho sup 21 22
ply available was larger than at any 13 15
otner time since the preparations began 42 43
for the payment of the second Instalment 7S 78
on the Victor- - Loan. This reflected the 35 35
return of a considerable amount of 188 193
money to the bankB as well as a further 81 81
Improvement in the reserve position of 164 165
the banks In bank statement. In 188 188
this connection It, Is also expected that 90 90
there will be a considerable curtailment 71 71
in the loan item as a result of the Blow-
ing

70 70
down of activity in the earlier part 97 98

of the week. The foreign exchange mar-
ket

47 47
also .showed a distinct Improvement. 41 42

Sterling was stronger, and there were 10 11
Indications that the most important part 35 35
of the selling In francs and lire had been 70 71
checked, 79 83

58 59
MONEY AND EXCHANGE. 54 54

6

CALL MONEY. 24 24
Mixed Collateral. I All Industrials. 26 27

High 6 High J 83 85
Low JH Low 4 130 131
Last SWLast 4 115 ..Renewals 5 I Renewals (
Year's high.... 7H!Tesr's liirh. 7 47 47
Year's low 3U Yesr-- s low s 124 124

CALL LOANS AND ACCEPTANCES. 26 26
Prime member bank acceptances.. 4 54 54

TIME LOANS. 76 76

Mixed Collateral. All Industrials. 38 38
Bixty days IV, Sixty dsys 23 23

1100.00 Ninety days CHI Ninety days 120 12533.66 Four montns ow Four months 119 11931.90 Five months 6W Five months
Six months... 6tf Six months 34 35

.
COMMERCIAL PAPER. 90 90

M Prime Indorsed B'llslSlz months 82 82
27.M jieceivaoie. Other names. 71 73
31150 Sixty dars. .tUT5t,4' Three to six 21 24

Ninety days Wtli months 5'406 32 32
CLEARING HOUSE 8TATEMENT. 58 58

Clearlnar House exchanges, 3701,780,122 j bal. 111 113
snces. K6.760,W3; debit bal. 55 5612.75W13J6 noes. 3213,319: Federal reserve credit balance.Jl.0Otfll.JJ 3M.0.3.73. 120 121

II.00tjii.2S DOMESTIC EXCHANGE. 118 118
T.75 J.OO 44 457.000 7.25 Boston, psr; Chtcsgo, par; St. Louis. 239
7.354? 7.60 15c. discount: Rsn Francisco, par; Montreal, 72 73

10.76U-3- 32S.06U pvr 11.000 premium; Cincinnati, par; 35 36
4.I5S 4.60 Minneapolis, 10c premium. 95 96

. 1009 t il SILVER PRICES. 181 181
4.500 5.00 Bar silver In New York, 31.064;. up 1: in 27 27

London, 61Kd., up Ma,; Mexican dollsrs, tOVic, 90 109up He. 47 47
Prev. 14 14

Pay-
able.

Sterling High. Low. Lsst. close. 0 9
Demand... 4.64Vi 4.631 4.6JU 4.(3 19 20July 1 Cables 4.65H 4.MV 4.6i 4.et

Francs 32 32
Airf. Demand. . 6.61 6.64U 6.61 It 66 67

Cables.. .. 6.5 6.62fe 6.59 67 72 74July Normal Yesterday's Close 70 89
July of

rate
exch. or

uemana
checks. Cables. 36 86

4.666a Sterling J3K 4.64V 82 88July 6.1S1S Parts 6.61 e.6 20 20
3,31 Marks 12.64 64 65July 5.1S13 Belgium

China
6.47(4 6.6S 78 78

July Hongkong St M',4 9 10

June 16
Shsnghal 133 12SV, 17 17

19.J0 Greece 13.00 13.10 35 35
Jftfy 1 40.29

82.41
Holland
India-Calc- utta

n 39 Vi 118 119

June 30 UK 40 81 81

June 13 (,S4 Japan-K- obe 32 33
June 13 cm eiH 52 56

50.00 Philippine Islands-Man- ila 32 32July 23 4 "Vi
July 1 5.1S1S Italy s.i; 22 23

26.80 Scandinavia-Stockh- olm 109 110
June 2 23Vi 25S 61 62

Christian!. 2314 264, ' 97 97July t Copenhagen 23 23iSouth America 71 72
41.(2 Rio 27 55 66
1.0301 Argentina (gold).. 100 10OU 12 12
43 61 Buenos Ayres 44 44'i 8 8130 Spsill 20.10 20 20
6.1M3 XwltztTlsnd 6.06V4 55 56

.33.00 51.46 Russls (Currency.) Bid. Ask. 38 39

.114", 500 rubles 11.60 11.70 94 94
100 rubles 11.60 11.7034 160 163

3Vi-- TIME BILLS ON LONDON, 47 47
Bankrrs.l Commercial.

M dsys, , 4.6JSI60 day 4.63
VO ds .5 IN dsys , 1,(714

4

SUN,

NEW YORK STOCK EXCHANGE PRICES.
Friday, May 23, 1919.

1919. 101S.
.. 1,347,887 891,230

date. 100,040,585 57,584,720

Dir. Open. I High. I Low jClos
In I. Bale.. ng. est. est. Ing.

2900 Adams Express 63 64 6H 61
V4 700 Advance Kumely 31 32 31 32

400 Alax Rubber 86 86 86 86
374 900 Alaska Qold Mines 3 3 3 3

1600 Alaska Juneau O M 2 2 2 2
V 18600 rs Mftf 42 43 42 42

7 200 rs Mfg pf . . . 94 94 94 94
8 4600 Am Agrlcul Chemical . . . 108 111 108 110
8 2600 Am Boot Sugar 81 81 80 80
6 600 Am Bosch Magneto 93 94 Vi 93 94

7700 Am Can 64 65 54 55
8 2100 Am Car A Foundry 102 Vs 102 101 102
4 7600 Am Cotton Oil 54 Vi 66 64 56

80c 600 Am Druggist Syndicate.. 13 13 13 13
6 1100 Am Express 100 102 99 102

2700 Am Hide & Leather 33 34 33 33
2100 Am Hide & Lcathor pf... 120 122 120 122

55H 4700 Am Ico 53 55 53 65
6 700 Am Ice pf 72 72 71 71

4.80 22700 Am International Corp... 92 92 90 92
2000 Am Unseed Co 63 64 63 63

7 300 Am Unseed Co pf 95 95 95 95
5 7900 Am locomotive 81 80 81

3Vi 2300 Am Malting 3 2 3
1900 Am Bmelt & Ttef 78 79 78 79

500 Am Smelt & Ref pf 107 107 107 107
12300 Am fiteel Foundries 36 37 36 36

3000 Am Sugar Rof 132 132 131 132
2350 Am Sumatra Tobacco . . . 106 108 106 106
8260 Am Sumatra Tob rights.. 3 4 3 4
1400 Am Tel & Tel 106 106 105 105

300 m Tobacco 208 208 208 208
100 Am Tobacco pf new 100 100. 100 100

5500 Am woolen 85 86 84. . 85
200 Am "Woolen pf ... 101 101 101 101

1100 Am Writing Paper pf .. 45 45 44 44
400 Am Zinc, Lead & Sm pf 49 49 49 49

9500 Anaconda Copper 67 68 67 68
100 Assets Realization 1 1 1 1

10000 Associated Dry Goods .. 48 62 48 61
100 Arsoclat Dry Goods 1st pf 79 79 79 79
200 Associated Ol Co .... 90 90 90 90

7600 Atch. Top & Santa Fe, 96 98 VI '96 97
400 Atch. Top & Santa Fe pf. 87 87 86 86
700 Atlantic Coast Line ... 104 104 103 103
700 Atl. Gulf ifflSS... 164 164 163 163

32300 Baldwin Locomotive Wks 100 101 99 100
200 Baldwin Locomo Wks pf. 106 106 106 1W

V4 1100 Baltimore & Ohio .. 53 64 63 6
100 Baltimore & Ohio pf 68 58 58 58
BOO Barrett On 137 137 136 137
lOOlBatopllas Mining ... 2 2
600 Bethlehem Steel 8 p c pf. 112 112 111 -111a:

ISoOOiBethleliem Steel B 76 79 76 70
18900'Booth Fisheries 24 24 23 23

38001 Brooklyn Rapid Transit 26 27 26 26
25H 2100 liklyn Rap Tr ctfs of'dep 24 25 24 25

6 400 Brooklyn union Gas 86 88 S6 88
6 100 Brown Shoe 92 92 92 92

200 Bruns Term & R R 9 9 9 9
4 10 Buffalo, Roch & Pitts... 60 60 60 60
5 100; Buffalo & Susquehanna. 75 75 73

27V4 200 Putterlck Co 27 27
50c 3200 Butte Copper & Zinc... 13 13 12 13

500 Butte A Superior Copper. 24 24! 24 24V4
49V4 8500 Caddo Cent O & R.... 49 49 48 49

1800 California Packing Co 66 CCU I 66 66
2000! California Petroleum , 32 32' 32 32

300 .California Petroleum pf.. 79 79 79 79
10 400 Canadian Pacific 166 'I66lin6 166

1U0 Case, J I. Thresh Mac pf. 99 99 I 99 i 93
400 Cntral Foundry 22 22' 22

49V4 5 600 .Central Foundry pf 49 49' 4S 49
Ft 9000 Central Leather 91! 92 ' 91 91
7! 100 Ccotrul Leather pf lllilllU.llll 111

lSOOlCerro de Pnsco Copper. . I 44 44' 43 44
4 200Certaln-tee- d Prod Corp. . 43! 43 42 42

12 4100 Chandler Motors 168 181 168 180
4 900 Chesapeake A Ohio 66 67 66 67

15V4 100'Chlcngo A Alton pf la 15 15
400;Chlcago Gt Western 10 10 10 10
100 Chicago Gt Western pf . . 29 29 29

3000 Chic, Mil A St Paul 45 46 45
71 71 71 71

7 1300 Chicago & Northwestern. 100 101 100 100
Vi 8 200 Chic A Northwestern pf.. 130 131 130 131

.. 11100 Chic, Rock l3l A Pnc 29 30 29 30
6 900 Chic, R I A Pnc 6 p c pf. 69 70 69 70
7 400 Chic. R I A Pac 7 p c pf. 82 82 82 S2

23, .. 2400' 23V 23 23
'

3 2400 Chino Copper 38' 38 38 38
3 1300 Col Fuel A Iron 46?, 4 46 47

.. 400 Colorado A Southern 29 29 29 23
4 13300 Columbia G & Elec 54 55 54 5n
41 200
7 17008' .V 900
6 2600
5 100

.. 24200

.. 11800
7 100

.. 8600
7 1100
9 200

.. 700
8 15

.. 200

..! 200
3 200

19! ..' 1200
.J 600
..I 100
.J 100

4i 100
..I 900

4! 3600
8 25
4 6500
8 900

12 4500
6 700
4 1600
5 300
7 1400
4 4800
6 400

.. 100

..' 200
4 1800
5 100
4' 1600
6 4400

6 .. 8200
.. 3400
.. 3100

5 1600
6 1300
7 100

.. 32700
6 9100
2 8400

.. 8700
6 800

.. 300,

.. 900
8 100
4 1300
2 3800

1.20 3900
6 6600
7 1000

.. 100

.. 100
5 1100
7 100

.. 300
7 100
7 300

.. 2500 :

. .
I 6000

.. 1600 ;

6 300
8 7700
2 400 ;

4 7 i
4 11000 :

.. 100.

.. 2300':

..

.. 6600 :

.. 200:
6 100 :

3.50 10
3 800
5 100

.. 13500:
6 3400
5 4500

.. 100:
1 1400
.. 100:
10 100

5 3900
2 1400
2 600
.. 3600

2 100
7 700
5 2500
7 2200
6 5800
4 80400

50c 31500
.. 200

3 400
1 300
6 11400
7 100
3 3300

Comp Tab Record 47 47 47
Consolidated Gas 100 102Vi'l00
Con Interstate Cal Mln.. 8' 8
Continental Can 86' 87 Vi 8 SC

Continental Insurance. . . 71 71 71 71
Corn Products Ref I 62 63 62 63
Cruciblo Steel Co ; 74 76 74
Crucible Steel Co pf 97 97 7

Cuba Cane Sugar .tiv. asTi 34
Cuba Cane Sugar pf ! ClKi B.ly. fit fii t Si
Delaware A Hudson 114 114 '114 114
Denver A Rio Grande pf. ni n! 11 11

Detroit Edison Co 122122122 122!
Dome Mines '15 15 T 15 13
Dome Mines cash

'
15 16' 13 15

Elk Horn Coal Corp 29 29; 29! 29
i 18 13 18, 19

Erie 1st pf , 30 31 30 30
Erie 2d pf 21 21 21! 21
Federal Mln A Smelt 14 14l 14 14
Federal M A S pf ex dlv. ' 42 42, 42' 42
Fisher Body Corp 79 79 i78 79
Gaston, W A Wlgmore... 35 36 25 35
General Chemical Co. . . . 187'l87'lS7 187
General Cigar Co 80 I 82 80V 81
General Electric Co 165 165 165 165
General Motor Corp 187 188 187 188
General Motor Corp deb. ' 90 90 90 90
Goodrich. B F '

70 L71 70 "1
Granby Conaol M A S.... 70 70 70 70
Great Northern pf , 97 98 97 98

Northern Ore ctfs. 46 47 46 47'Greene Cananea 42 42 42 42
Gulf. Mobile A North.... I 11 11 11 11
Gulf. Mobile A North pf. 35 35 35 Vi 35
Gulf States Steel 71 73 71

Hartman Corp 79 79
Haskell A Barker Cat 59 58: 59
Inspiration Con Copper.. 04 53 64 55
Interboro Con Corp 6 6 6 6

Interboro Con Corp pf . . . 24 24 24 24
Int Agrl 25 27 25 26
Int Agri Corp pf 81 84 81 84
Int Harvester Co new. . . 130 132 130 130
Int Harvester Oo pf new. 117 117 117 117
Int Mcr Marino 47 47 la ! 47
Int Mer Marine pf 123 124 123 124
International Nickel 26 26 26 Vi 26
International Paper 63 64 53 64
Inter Paper pf stpd 76 7 76 76
Jewel Tea 39 39 39 29
Kansas City Southern... 24 24 23 23
Kayjcr. Julius A Co 1124 124 124 124
Kelly Springfield Tire.... 118 119 118 119
Kenhecott Copper 34 35 34 35
Keystone Tiro & Rubber. RS6i 01 89 90
Lackawanna Steel Co.... 81 S2 80 82
Lacletlo Gas of Rt L 70 73 70 72
Lako Erie A Western pf. 21 21 21 21
Lee Rubber A Tin? tou. 32 32 32
Lehigh Valley ' 58 58 58 58
Liggett A Myers Tob pf.. 111 111 111 111
Loose Wiles Biscuit 56 56 66 56
Louisville A Nashville... 121 121 121 121

118 118 118 118
44 45 44 45

Maxwell Motor 1st pf., 72 73 72 73
35 36 35 36
95 96 95 95

182 182 180 181
26 27 26 27
92 92 92 92
48 48 47 48
14 14 14 14

Missouri, Kan A Tex ... 9 9 9 9
900MlssourI, Kan A Tex pf. 22 22 19 19

32 83 32 32
56 56 56 56
72 72 72 72

Morris A Essex 72 72 72 72
National Acme Co 36 36 36 36
National Cloak A Suit. . .. 83 83 83 83
National Conduit A Cable 19 21 19 20
National Enam & Starr 63 65 63 Vi 65
National Iart Co 77 78 77 78
Nat R R of Mexico 2d pf. 10 10 10 10
Nevada con copper . . 17 17 17 17
New Orleans, Tex A Mex. 35 35 35 35
New York Air Broke..,. 119 119 119 119
New York Central 80 81 80 81
New York Dock 33 33 32 32
New York Dock pf 52 65 52 65
New York, N II A Hart.. 32 33 32 32
New York, Ont A West. . 22 22 22 22
Norfolk A Western 110 111 110 110
North American Co 60 61 60 61
Northern Pacific 96 97 96 97
Nova Scotia SAC 68 73, 68 72
Ohio Cities Gas 54 66 f4 55
Oklahoma Prod A Ref... 12 12 12 12
Ontario Silver Mining..., 8 8 8 8
Owens Bottle Co 66 66 55 55
Pacific IMal! 38 38 88 38
Pan-Am- er Petrol AT,.. 95 95 93 94
Pnn-Am- Petrol A T pf. 163 163 163 163
Pennsylvania R R 47 VS 47 47 47

Continued on Page 13, Col. 4 and a.
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GOSSIP OF WALL STREET.

The Boat in Steel.
117. Judge Gary's optimistic speech as to1.609,600 the outlook for the steel Industry finally

76,700,595 broke the backs of tho shorts In sTtecl wuj,rM..'M
Net common yesterday, put them to complete Year

Chsnge. rout, brought heavy profits to long
3 holders, and put steel back In Its place

U as tne market leader. The Htreet toox a Bid.long time to make up Its mind to buy 99.46steel, but most of the other conditions 95.60were favorable and when the heavy 94.64buying did start, It came through with 95.80a rush. The speech was delivered

Closlnc.
Asked. Yield.

99.54 3.33

95.00
--f'2 shortly after tho opening of the market 95.80yesterday momlng. It was after 2

95.26o'clock In tho afternoon the heavy
VI buying started. The easiness of call

money, quoted at 3 Vi to 4 per cent
was one of the factors which permitted!
such a move. Blocks of 2,000, 3.000 and OS

6 4,000 shares appeared on the ticker In
ar,
4(1

rapid succession in the lsst period of 24,i trading. The uncovering of Innumerable 30
1 stop-los- s appeared only to ac-

celerate
100.

the movement and little steel an

jr 1 gained five clean points on the day, JV3

S
tho most remarkable advance It has 60
registered this year. It brought the 16
other steel shares up It. Bethle-
hem

2
B gnlned three points; Crucible, 17

422; Lackawanna, 1; Mldvalc, 1: 601! Nora Scotia, 4 Republic, 2 and

Liberty 3Ks
oo.oo

OO.&S
.....60.00

eo.M
60.60
60,54

; 13

3. UHLIbertyUtt
B

69.40

44
1

Iloora for the Optlmlat. PSLIbertyJd
That, paragraph In which the chair-

man
3431

24'5 of the corporation referred to 36
the outlook was given tho closest con-
sideration

M
i in Wall Street. "At present 11--

there Is a prcceptlble and gradual Im-

provement
20

In the industry," said 40
83

Judge Gary. "It seems probable that 0
this will contlnuo and increase. As I 3
havo said before more than onco there

3 is a largo and fairly profitable business 1

6ahead. The necessities of the purchas-
ing

26
nubile are piling up. Prom present 1

3s

.97
.
.67
.

.97

1 appearances the production this 38.
will exceed all former records. There

1 Is still room In this country for the 10..
11..optimist but little place for tho pes-

simist.
1..The price of copper Is Increas-

ing.-- - It Is expected to be selling In the
near future at 20 cents. Most, If not all
of us, are making expenditures In AngloFrenrh

1 preparation for the future business that 84
27.

Vi Is coming. 11 Is remarkable how many 20.
, Vi evidences of business activity there ure. 4.

I 3 The people of this country are rich and 106.
growing richer. It Is estimated thai the 6.
wealth of this country is equal to ono-thlr- d 0.

. Am Pornor more of tho wealth of 7
3 all countries: that there Is held by the II

banks 115,000.000.000 or $1600,000.-00- 0 8
'i ; that tho money In circulation is 3

about 50 per capita against 3)34 before City
deaux

of

tho war. What Is to be supposed will 1
be done with It? Why. Invested and ex-

pended
Cltyofl.yon.

In order to increase wealth." 1

Citv of"'
The Opposite View. I

" A few facts and real figures on the City of
Steel Corporation and Its FUbsidlarlci ft

7
would have been more useful t..n tin
opt'mistlc generalities. A part of the IKU Street, at least, does not foije the '- 2 heavy falling off In tonnage on the 5icel X

Corporation's books nor the lopping off 40..
tits

of Its extra dividend at the last direc-
tor's

1..meeting. 'Horc, for example. Is a 3. .
statement sent to Its clients yesterday .1.

2 by a largo commlselon house, which evi-

dently
3.

13 Mis
does not ih.re Judge Gary's op-

timism.
221 "As bearing upon the rellubillty 3

of of tho recent reports rtgardlng Domranad
conditions of Industry," says the state-
ment,

i;:i
"It may be stated on excellent au-

thority
16..45, 2

1 that at the monthly meeting of Jsm'
the Ijickawana Steel Company directors, in....
at which tho regular dlvldenl was de-

clared,
3....

the report for April was the 3631
1

? most discouraging that the company has 11....
14....

V had In years. There was an actunl de-

ficit23l V for the month. Lackuwana Is 1.'.'.'.
a pretty fair indication of how 2

things arc going with tho United States 1

'.a Chinese
Steel Corporation." 1

' jl01
7l 7V

Erie

Great
Cop

Corp

that

orders

with

steel

year

9Vl4
00'
09
0D?S

Bor- -
St
693
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09a

ft
603
68
073l

Kit

It-l- r

1 Japan eselat4Ks
Dnldwln Locomotive.47 1

1 The directors of Baldwin locomotive Japanese
1

met again yesterday, but. as hail been 10
foreshadowed, took no action with re-

spect
Tokyo t

to the dividend for the junior 1

I j-'- i shares or the proposed readjustment of NYcity76! 2 capital. As a matter of fact It was Mar97' learned yesterday that there Is little 6.
35j 1 n.islbllltv of any action now on either NY

proposition before the latter part of in
NY

j June. The directors of the company, as registered
City

! well as the ofneers. are firmly convinced 1

thrTl tome readjustment of capital I

needed, but they are finding many Adamsob-

stacles
Exp

In the way of bringing about I

such a readjustment. None of these ob-

stacles

-
1..

v is considered serious enough to 2..
delay the action Indefinitely, although it 3. .

Is likelv thru the lesal details. &c .1- hold off final adoption of the plan for AmAfT
1

deb
1 at another month. connection 4

t with the strength of the other equ'j)-me- in .

stocks yesterday it was learned 1

that the directors of the American Loco a

1 motive Company have a plan under way AmTT
8

Vi to increase ttiu dividend at the miusum 1

2 mer meeting. 7
3" ltoynl Dutch Petroleum. 2
3

Hoyal Dutch shares, both York AmSmeltA
r and American, failed to make favorable 7

response to news that new stock was to C
3--h be issued by the company on terms wnicn 0" would give the present shareholders some AmTJfcT

valuable rights. On the contrary, it was 1.
2 under pressure during most of the late I.

1..r session, and both classes tne stoca 4..closed or near the low figures for the 1. .
day. Announcement that at the general Am
meeting, to be held on June 10, the di-

rectors
1

of the company would propose Armour 4Ws

2 an Increase In share capitalisation to A

82 400,000,000 guilders, or about $160,000,-00- 0 S
was made by the Equitable Trust ATASF gen

Company The new stock, If the in-

crease
O

1 be authorized by the shareholders, ATA8F K

1 will be offered to present stockholders 1

at par, which is a little less than 3)14 a
Vi 1 share. In the proportion of a new share

1 for 'every .four old shares held. On this UNITED

basis the 'rights to subscribe to the new-stoc-

would be worth in the neighbor-
hood

It. registered
Is. coupon

5 of 3321. and the new stock and the 3s, rvglsH'red
1 old stock would be worth ap-

proximately
3s,

97 return an average ss, registered
1 yield on the present dividend of approxi-

mately
l'ansm
coupon

is,
1 J5.15 a share. Is. l'snsma.
1 3s, l'snsma,
1 Atrhl.on Strong. 7, Psnsms,

3s, I'snania,
" Atchison, which Is a 6 per cent, divi-

dend
2,l'ansms,

1
payer, closed yesterday about on Philippine

l'hlllppine
1 parity with Northern Pacific and Great I'tilllppine

Northern preferred, both of which pay 'i District of
per cent, per annum, a move to which
Wall Street attached considerable slgnlfl-eanc- e, American

1 as signs were not wanting to the Anglo-Frenc-

2 effect that this rail stock had been under Am-ntln-

Csnsds,1 accumulation for a fortnight. The buy-

ing
Csnarta,1 was accelerated by the annual re-

port
f:tna,ln.

showing that the road had earned Canada,
more than. Its rental guarantee In 1918, l nincse

Kltrro
(m

'i and that the could come back Cuba Extent
to Us owners right away and actually Cuba l.item
thrive on the process. There l no ex-

pectation French.
Dominican

or even thought of a dividend French. Lyons2 Increase, but confidence is supreme no French,
matter what befalls the rails during the 1'r,nrli. l'arla
balance of Federal control. In addition Japanese

Jspsnose
tho road runs through the oil regions In Jspanese
the Southwest, and, while the oil feature Jspsne.e,
Is not responsible for much of the recent un King hi

I!n Klnir (It
buying, on the whole the possibility of Un King (it
ownership of lands which may spout oil rOltP.UIN2 Is good speculative ammunition. With-
out Meilco Extern2 the oil feature, tho revival of Interest Meslco Kxteni
In the standard rails and Industrials IlUMlan U9I
makes Atchison an Investment as well
as a speculative favorite. Clrt.lnr

were no
Broker. Greet a Jfrrn,

A.lf n nf...
4 Sergeant York, whose single handed Alb ii HUS.

Vi exploit Is one of the most In A A Cn
the history of tho war, prnctlcally A nk Note
stopped trading on the flo'or of the ex-

change
Am

do
It
pi

S nf.
2 when he was taken A nr rnuo.

there for luncheon. The brokers sim-
ply

do Pf....
4 quit their posts and flocked around
2 the hero to shake his hand. Major-Ge- Am M 1

Am tsjsl...
"' Alexander of the Seventy-sevent- h Di-

vision
A Cot O pf

was also visitor at the Stock Am Loo
Vi Exchange yesterday. A M 1 pc

1 Am Ship...
m a A

Vi London Money Market. Am Snuff,.
I.OKPON, May 13. Bar silver 51rt do pf,.

Am HUXan ounce, money IV per rent, discount A S Tob pi
rates short and three month bills 3 Am Tflli
per cent., gold premiums at LUbon 103. Am 2.1DC,

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, May 23, 1919.

1919. 1918.

..i.. $10,991,000 $5,738,000n.naica ,,. ..
to date...,, .. 1,333,613,000 691,446,000

RANQF3 OF LIBERTY BONDS.

Open. Illffh. Low.
Liberty 3s 99.46

95.80 4.2.--1 Liberty 1st conv. 4s 95.60 95.60 95.50
94,70 4.37 Liberty 2d 4s 9J.70 94.74 94.58
95.90 4.51 Liberty 1st conv. 4s 95.80 95.90 95.80
95.10 4.59 Liberty 2cTconv. 4s 95.10 95.12 94.90
95,84 4.79 Liberty 3d 4s 95.92 95.98 95.78
95,30 4.61 Llbertv 4th 4s 95.24 95.32 93.10

United States Corernment Bonds Detailed Transactions
(Bales In $1,000 lots.)

60.04
09.00

69.64

steel

total

Mar-
seille,

Unl'rdKI-rdr- u

it:t

least

New

road

remarkable

yesterday

US Lib 1st 4 8 08.9S 7 66.82 ' 3 66.22
1 06.M) 103 66.62 20 63.84 7 68.18 20
S 66.60 10 66.64 A 65.88 18 68.20 1

62 65.80 16 00.60 60 65.80 101 68.18 1

O H Lib 3d IKs 10 66.64 28 65.83 20 68.10 2
14 05.10 10 65.02 9 63.80 20 68.14 10

1SS 66.12 28 65.94 1. ....03.82 61., ... .06.10 10
1 08.08 100 65.62 38 68.80 23.. ....08.12 S

0 66.02 I i en.eo 10 68.83 46.. ....65.16 0
66.no 628 6S.OS 65.02 US Ub 4th 4l 12.. ....68.18
69.6(1 69 68.10 5..;. ..96.(14 2.1 65.24 10.. ,...66.20 26
69.A0 10 05.08 It 06.62 80 66.28 4.. ...,08.18 IB
60.64 21 66.02 66 66.60 18 68..10 21.. ....96.32 1

66.60 19(1... ...98.00 40 68.08 7 08.32 23 68.18 IS
18 66.02 0 66.00 21; 65.30 108 95.20 71

76 66.04 10 65.80 10 63.20 CI. ...66.12 4

40. .....64.94 202 68.60 116... '..06.24 1...,. .65.11) 1

(1.1.(10 10 04.98 4 98.SU 40... ..5.28 2. .... .66.12 10
96.60 I... .64.94 7 68.86 10... .,68.30 1 66.14 3

80.... .64.90 3 98.82 108... .,06.3 ft 20 03.30 AO

94.70 2.... .64.92 CO. ...03.88 2.1... ..63.28 1 65.14 18
64.72 2.... .64.1)0 68.. ...65.88 40... ..68.30 33 65.10 11

64.74 6. . .. .64.68 78.. ...63.84 18.1... ..6.1.38 1 66.2U &

64.70 09.,.. .68.00 (I.. ...68.80 A... ..68.32 fl 65.24 S

64.60 100.... .68.10 30.. ...68.3 1... ..63.30 '3 94.26 10
04,04 64 ,06.06 3. ,68.80 80... ..95.28 8 68.20 28
04.68 28 68.10 13 08.81 11 ..93.24 1 63.22 AO

64.62 3 68.04 180 68.80 8 68.22 10... ...98.34 38
64.04 3! 6V00 4 68.88 8 66.28 10 68.30 3
64.(10 4 65.04 .14 63.82 100 68.24 6, .... 115.24 7
64.70 34 08.08 20 65.88 101 4 68.26 S.
04.02 116 05.04 1 08 86 A 05.22 40 98.38 R.1

64.00 29 65.00 16 68.88 30 68.26 3 68.20 10
64.70 1 64.00 16 68.84 4 66.22 1 93.30 8
64.02 20 1)16.04 3 68.88 20 03.28 1 .. 03.261100

.64.A8 4. ..v. 166.00 31 68.82 7 68.28 (16.. .66.28,11 8

.04.80 13 05.10 1 93.78 10 68.20 10.. .66.30 0

.64.08 U8Llb3d4H 12 08.80 IB 65.18 1 0 68.28

.04.00 1 0.1.18 w 3 08 81 4(1 63.10 r VA.ii

.64.88 4 68.06 S3 68. SO 16 63.10 28 65.20

Railroad, Industrial, Foreign Government, and Other Bonds.
(Sales In $1,000 lota.)
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BID AND ASKED QUOTATIONS.
STATES COVERNMKNT BONDS. Bid.Asked. .

Bid. Arted Chi A Alt.. 10 -- asnia:iu.ii;
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WARBURG PICTURES

INVESTMENT SNAGS

Sees Danger in
of Undigested Liberty

Loan Bonds.

1917.
$3,972,000

439,672,000

Not
Last. Ours.
99.46 .14
95.50 .10
94.58 .14
95.30
95.10 .00
95.82 .14 WOULD BLIGHT MABKKT
95.30 .04

Fav.ors Hugo Trusts to Help

68.2 Digest. Liberties and Tnko
68.24
98.2
63.20 lp Foreign Securities.
6.2
68.34

68.23
66.2" Paul M, Wr.rburc, In an address yes.
63.20 terday at the monthly meellrp; of thi
68.30
08.28

llond Club, polntod out the danger tht
08.23 undigested Liberty bonds, which amount-

ed08.18
05.20 to approximately $4,000,000,000 at th

.22 beginning of tho Fifth Loan campaign

69.18
03.10

I and must have been Increased substan.
63.22 tially alnco then, would throw a chronic
66.20
63.18 bllcht on the Investment market, rte ds.
05.20 rlared that the present extreme form of
93.74
96.32 taxation Is harming- - the country , tint
05.38 badly mangled railroad credit must63.24
63.20 firmly reestablished and that hugo
98.20 trusts must bo formed, first to63.23
68 24 aid the digestion of Liberty bonds, then to

68.20
65.22 stimulate a sj.xe and Invest campaign
96.28 and nbBorb Investments In foreijn
68.20 securities.
65.30 Mr. Warbure said that theso problemsPan Ssepn

90 were only somo of those which co-
nfronted the Investment bankers, but hs
expressed confidence that the problem
would be solved to the financial ad-
vantage of America. He said In pJrt

"Ah a consequence of the war the
creation of wealth hisA San Fran proceeded on

Series B entirely new lints, and y we find
77U over 20,000,000 bondholders uhwe. in

Nan Fran the past we had on'y 20O.OC0. Wliers
Series heretofore Investment banking- - addre?i634

l Itself primarily to the comparatively
A Banl'ran few possessed of large Incomes, taxation

idj 4s y strikes so heavily at the sevenuei.- -.

and Inheritances of the ne't691 to do clashes and Interferes to drnstlcaJlreis
097s 'with ncnumulatlon of Investment funis
70 on their part that successful distribution
691 of large volumes of new securities can

8W con Is only be carried on by fallowing irealth04
SanAAAPaas 4s Into the mtlHoiui of tmi-- rivulets imd

08 channels Into uhlih It now flows and
L adj where It Is less nubjfeted to tho cxtc-tlo-

2... .61 of the tax collector.. . .607 "There Is no doubt that the present10... .St
3... .3118 extreme form of taxation cannot long
0... .61 be maintained without doing-- great harm

8abdALr.ris to the further development of the cou-
ntry69 and we may well expect that Borne

Slnc'alr Oll7t modification will be made In the near100
ta'a future. But I believe It Is safe to as-

sumetjuunts that In a large measure tho nri'
149U conditions have come to stay and thai
148 may not hope for a healthy and per-

manentSouthPac
.1077

rv adjustment between capital and
..10734 labor unless the working classes ara so

10.. . . 1083a situated that they can save and put
10.. . . IO8I4 asldo Investments a fairly substan-

tial10.. . . 1083g portion of their earni.gs. In thisI. . ..103
. .1081 ability of theirs to save and Invest lies

, . 10814 one of tho most Important means of
Pac cv 4s bringing back to a more normal cond-

ition4.. .831. our present badly distended finan. . . .8.11)1 cial structure....R3t
2.. . ..83l4

60.. ...8.11 I. One of Grave. t Problems.
16.. ...8)U "It Is not possible In these short. ...813a

.8-1- to dwell upon tho question of in-

flation.BouthPacreMs But we all realize tho omlnoux
8II4 part played in this connection by the
81 approximately $4,000,000,000 of undi-

gestedBy gm Government securities, cstimMeilOH
883s to have been carried by banlts and bank

ThlrdAv ad) loans at the time of tho beginning of
36 the Victory Loan campaign. AVc nui
348 assume that this item lias plnce been
36
347g substantially increased. I bcllev Hint

344 it Is one of the gravest and at the same
Pacific 4 time most puzzling problems of the

Sfilj banker to find ways and means
TJnlonPsc cr 4s of furthering the absorption by the pa

881
UnlonPacref 4s ln?s of the people of these floating '!"'

eminent81 loans. Unless that tasU is ac-

complished,RR SF fdg it Is to be feared that these
Trust ctfs undigested bonds will throw a chron.-- '

33U blight on the Investment market 1 .imUn Trust ctfi
331 confident that mone rates and the

UHKealtyAl Is power of the dollnr will not find
7034 their healthy and fairly permanent 'ie
77 until this process of ubsorptlon Is com

8 Rubber 7s
1031 pleted.
1033i "Next In Importance are the problems

n Rubber of rnllroad and foreign financing. H"'
894 strange to say, are closely lnterrela--

Smelting For as long as our railroad secur"ie
104U

H steel sf 1. sell on an abnormally high I mens'
100 basis, It Is evident that uv cannot on i
lOOlg comprehensive scale, offer good fo'e,n
100 securities at prices that would iiwm
lOQIg them attractive to our on invrf' '

without,Power Is
8334 at the same time, iippe'''.

abash 1st prohibitive to the foreign borrower
66 exorbitant compared to the prices ul
963g other competing countries might beWestch ter L Ss
00 to offer. U Is moet Important the'' f

thatWeiternElec Ss our railroad problem be solved n

674g a way that will firmly reestablish cu-
Md t present badly mangled railroad end

821 "I think that I am voicing the i e
81
637s of most of those who have folli-M.'r- f '

VillsonAOo lit trend of the discussion of remedial 'ec
.100 latlon when I express to jou im i

. ..997g firm belief that u Just i
. . 10J estly being sought hv tho on w
. . .SO? the duty and lespoiiblblllii rest' i

first degree, and that we may e'l ' "

to sec satlrfactory results a o i.p' I

In the near future.

l'nlille Drclrr H. It. Com pel Itlon.
nd.A sked,

liD "Wo may take it as uilmnii
10 Ileve. that the majority of the n a
103 people do nut favor regional i '

'111
15 monopolies, hut desire a f)stein o -- ' --

andM competing railroads. Tins le.i'-th- e

3.' Inevitable conclusion thai 'h
70 must leavo an opportunity for e.ir u
53 sufficient to preserve and encourag-val-
33 enterprl"' and rlvalii
:i other hand. It Is conceded that t'
:s terest of the public requires u i

56
33 :ion of rnllroad profits in case tit.

cred certain limits.
pf. 70 100 "This Is great progresx, augur ispf. to Ml for the finding of a sound and f:i r

. T 364 lution even though e mult "'
pf

9( that It is one tiling to announ-i- '

35 45 broad principles nnd another t n '
io: the Intricate questions of teclinuij- '

pi lo: 1074 detail. TheM", however, will api"
r.9 much less puzzling when the m

99

K4 Is properly disserted int
105 three phases. In must be tie.

They are the final stage- of possibl. h
115 tween twenty and thirty ctinso
104

75 Federal railroad systems .ft
34 under a rate making rule IiamM

established aggregate value of the i
an ortles grouped in traffic section" t'"
126 termedinte stage covering the tun.
914
33

cersary to completo consolidate -
33 valuations and the first stnge. m . '

the Immediate steps nccessan
OZ entangle the railroads from ,,
704 ment operation gild put them111
91 their own ffet. v

100 "The country begins to un. '
101 that where the price of goods in, i,tt-.- i 500 by about 200 per cent slii-- i I

so
s cost of transportation In the s..im. i

. 9 la estimated to havo risen 0nl I"
16 tO per cent, for passenger fniv . 53 524 20 per rent, for freight ratespf III gins to comprehend that oiih115

110 in wages, estimated 3'
117 000,000. equalx about three t'o

,r,.M, total amount of the annual all'"
111 idends paid hy ull railroads "i '

163
6J When It Is 'ully Hppreclited

1134 question of a NUrveisful oi
(, legislation may depend .tpon '

or denial of an additional retur-tha-
TO 100,000.000. the people '

in no doubt as 'n their wlalics n "37
10.' ter. That addition. If Ji usu ! '

tabll'lilg i. l.ea'.thy ,r.d n
11 I 'or prli.l rnllro.-.-l opi ,i

lis dhect an', nd.rc' t -. i --

proieftVi one of t!m grc.acn
by the country."
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